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R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 


April 25, 1988 


Mr. Harry E. Salyards 
606 N. Minnesota 
Hastings, NE 68901 


Dear Harry: 

Stu Hodge asked me to write something about the convention for Penn: 
Wise , which I was glad to do. However, if you have more reports 
than you need, feel free to omit this. My feelings won't be hurt 
in any way. I enjoyed talking to you. 


Sincerely, 



R. Tettenhorst 


Enclosure 


c: Stu Hodge 



EAC 1988 - A Great Pleasure 


Since there are no other active EACers in St. Louis that I am aware of, I parti¬ 
cularly look forward each year to three days of indulging myself in copper 
talk, touch, and sight. Most of all, I enjoy seeing again friends I haven't 
seen since last year's convention, and the opportunity to make new friends 
who share our interests. 

Half cents are my particular pleasure. The half cent happening was, therefore, 
a special highlight. It is a chance to share one's own coins with others who 
will enjoy seeing them, and a time to see theirs. We always seem to learn 
something about die states, or details of strike by seeing several specimens 
of the same variety side by side. This year's session was the best arranged 
and organized happening yet. Thank you, Bill Weber, and the others who helped. 

The exhibits were diverse and provided other opportunities to add to one's 
knowledge. I don't always come home from an EAC convention with more coins, 
but I do bring back more information. 

Ted Naftzger's "Recollections of the Lone Gunslinger" struck a specially pleasant 
nostalgic chord. His talk captured the element of camaraderie that is part 
of the appeal of our hobby. The theater was the best and most comfortable 
setting we have ever had for meetings of this kind. 

On the bourse floor I was able to see and discuss several interesting coins. 

I also picked up a few minor additions, including an AG 1797 C2 with Talbot, 

Allum & Lee undertype from Don Valenziano. This coin had an amazing amount 
of the undertype clearly visible, plus it was a perfect example of what Jack 
Robinson's term, "Scudzy," describes. A coin to illustrate a textbook. In 
two places. 

By the way, the announcement that Jack and Chris McCawley made of their pro¬ 
fessional separation was warm and in excellent taste. More business moves 
ought to be of that character and explained with that degree of clarity. 

If this report seems uncritical, that is great! It's exactly the way I felt. 

Here is a final offering for those of you who like Haiku, and for my friends 
from Chicago. 


It must be April: 

Tulips, taxes, EAC, 

The Cubs in first place. 



HASTlVjtis FAMILY PRACTICE, P.C. 
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7/1/88 -- EPN - FYI. THanks! 


June 27, 1988 


Dear Tett, 


You’re quite right; and I realize now that, when I first read the 
article, my mental process went something like, 'psi: pounds per square 
inch—? No...just per square inch.' So I've changed it to "per §§. in. 1 
to make it totally unambiguous—I hope! 


Sincerely, 
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R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 


SNAFU® 


By Bruce Beattie 



"I found the cause of the traffic jam." 


November 5, 1990 


Dr. Harry E. Salyards 
606 N. Minnesota 
Hastings, NE 68901 


Dear Harry: 

As a half cent collector, I got a kick out of the above cartoon. It is a rare 
example of half cent exonumia in the public press. 

Undoubtedly other readers of Penny-Wise will find it amusing if it could be 
reprinted. I do not know how careful Penny-Wise has to be about securing per¬ 
mission to reprint something like this, but I cheerfully leave that question 
to the discretion of the editor. 


Sincerely, 


R. Tettenhorst 
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R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 




November 13, 1990 


Dr. Harry E. Salyards 
606 N. Minnesota 
Hastings, NE 68901-5297 


Dear Harry: 


RE: Your Letter of November 7 

I was afraid you were going to ask me that! The cartoon was sent to me by 
someone. It came from an out-of-town newspaper, but the name of the paper 
was not on the cartoon. Even worse, I have forgotten who sent it to me. 

However, I did notice in the upper left hand corner that the copyright is by 
NEA, Inc. I called the St. Louis Post-Dispatch and they were helpful enough 
to identify the organization as follows: 

Newspaper Enterprise Associates, Inc. 

200 Park Avenue 
New York, NY 10166 

1-800-221-4816 

I hope that this information will be sufficient to enable you to receive per¬ 
mission to reprint the cartoon, even without the newspaper's name. I would 
assume that the same cartoon was printed in a number of newspapers. 


Sincerely, 


R. Tettenhorst 



R. TETTEN HORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 
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R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 


May 15, 1995 


Dr. Harry Salyards 
606 N. Minnesota 
Hastings, NE 68901-5297 


Dear Harry: 

Thanks for your note about the S-264. I am delighted that it is of interest 
to you. I have never looked at the cracks from the point of view of determining 
the die state, so I cannot comment directly. However, my experience with half 
cents indicated that, generally speaking, rare varieties are often rare because 
the die did crack and break early in its life. So, it would not be unexpected 
for S-264 to show progressive and pronounced breaks. If Walter's forthcoming 
large cent book is as detailed in its description of die states as his half 
cent book is, there may be some specific comments on the states of this variety. 
Perhaps Mark Borckardt would look for that information in his draft and let 
you know. 

As for selling the coin, I have never had a particular desire to do so. In 
general, I don't sell coins except duplicates after I have acquired a better 
specimen. However, on a couple of occasions I have sold coins to friends who 
had a strong interest in one of mine for a specialized collection which was 
of higher priority to them than the coin was to me. I sold Phil Ralls a 1798 
large cent that he very much wanted, for example. 

Similarly, if this coin is one you really would like to have in your variety 
collection, I would be willing to sell it to you. However, you have to set 
the price. What I would suggest is that you make your best guess as to what 
I would get for it in an auction where most of the interested buyers were 
present, but not consumed by the intense desire which might lead to a runaway 
price. Or, you might arrive at the price by estimating what a median price 
of three of four knowledgeable dealers might ask for it if they had it on 
consignment. Then, after you have arrived at what you feel is a fair price, 
take a 10 percent "friendship discount" just to make sure I am not charging 
you at the high end of the market. 

If you are not interested in buying it at this time, I will be happy to have 
it back. I have never had a problem with losing a coin in the mail, but if 
you feel more comfortable insuring it, use CQR as a basis for the insured value. 


Sii ’ 



R. Tettenhorst 


mb 


606 N. Minnesota Avenue 
Hastings, Nebraska 68901 
May 21, 1995 


Dear Tett, 

I appreciate your followup letter. In order to put a value 
on your S-264, I need to share my perspective on the variety 
with you. 

For at least ten years now, it has been the only 1803 cent 
variety which I have lacked. I have had the opportunity, 
over that time, to examine ten or twelve low grade examples. 
Each was either ugly, or outrageously priced, or both. 

Yours is not ugly, but I should say, typical for the vari¬ 
ety. And your kind offer not to charge "the high end of the 
market" instantly takes it out of the outrageously-priced 
category. But determining a REASONABLE price for the vari¬ 
ety remains a considerable challenge. 

Over the decade that I've closely followed appearances of 
this variety, there has been very little price consistency, 
or even a consistent upward trend in price. AG's have sold 
from less than $500 to near $4000—GOOD's from around $3000 
to nearly $7000. The Kuntz VG went for $9900; the Halpern 
25-net-15 for $12,100—on a solitary floor bid, with no 
competition offered. Does that mean it was a steal, or a 
burial? Who knows? In 1985, Denis Loring privately sold 
a VF-20 for $5000; in January, 1989, Jack Robinson's black, 
burnished 10-net-6 sold for $6875, But over the years since 
1989, there seem to be fewer buyers willing to "pay any 
price" for the variety. I think some who paid big money for 
an S-264, ANY 264, assuming coins like JHR s would continue 
to "go to the moon" now find themselves well burled. When 
you start talking five, or six, or seven thousand dollars, 
there's been a growing awareness that you can get a lot more 
coin for your money, somewhere other than a black, burnished 
S-264. 

This "return to reality" is also reflected, fairly accurate¬ 
ly I think, in CQR. The quote for a scudzy Good-5 started 
at $1500 in December 1985—the first edition of CQR for 
which Choice, Average, and Scudzy conditions were priced— 
dropped back to $1250 in September 1986 (pre-RSB)—then, 
buoyed by Gary Ruttenberg's bid for Robbie's 264 (for which 
I understand he took a good deal of ribbing), surged to 
$3750 in January 1989 (pre-JHR) and $5000 in March 1990 
(post-JHR). But these figures were mostly based on a couple 
of well-publicized auction results, and soon reality came 
back into the equation—the CQR value dropping to $4000 in 
February 1992 and $3000 in September 1994. These figures, 
indeed, form a reasonable "smooth curve" approximation among 
an erratic "sawtooth" pattern of prices realized. 


These prices are particularly relevant to your S-264, 
because that's how I grade It: lO-net-5. It Is closely 
comparable to the piece In the 1995 EAC Sale, which was 
similarly graded. As I said to you at breakfast that Sun¬ 
day in Fort Mitchell, the S-264 in the Sale was a buy-back. 
It Isn't recorded as such in the Prices Realized, because 
member X consigned it on behalf of member Y, who then bought 
it back. I assume they did it this way to dodge the stated 
commission charge on buy-backs. Member Y is now attempting 
to peddle it at twice the nominal "price realized," without 
mention of its last appearance. "Wheels within wheels," in 
John LeCarre's phrase! But based on what I observed that 
night at the Sale, there was real competition for the lot— 
multiple hands in the air—between $2000 and $3000. Over 
$2700, the competition thinned; over $3000 it quickly died. 

Thus, I sense that's the REAL market range for an S-264 in 
Scudzy Good-5, these days. It surely would have brought 
more in any sale where one of the "buy at any cost boys"— 
like Frankenfield—was an active bidder. But as I said 
before, I sense that too many would-be JRF's are now too 
deeply buried in too many overhyped coins to resume their 
profligate bidding ways any time soon! And I sense an 
increased awareness of what Bill Noyes has been preaching 
all along: Condition, Condition, Condition. S-264 is a 
legitimately rare variety; but when rough and corroded, as 
most of them seem to be, it isn't worth half-a-year's coin 
budget. 

So, I'd price your S-264 right around $3000. AND I WOULD 
LOVE TO HAVE IT FOR MY COLLECTION! I have nearly 100 cents 
dated 1801, 1802, and 1803, from AG to AU, In a variety of 
die states—including 39 1803's—but the lack of an S-264 
makes for a glaring hole. Obviously, I understand that you 
have no need to sell it. But I hope you'll seriously con¬ 
sider this offer. It would allow me to finally complete a 
variety collection for at least one early date cent that is 
represented by twenty or more varieties. And coming from 
your collection would add something substantial by way of 
pedigree, too! 


Sincere 1y, 


R. TETTENHORST 
P. O. Box 14020 
Saint Louis, Missouri 63178 


May 25, 1995 


Dr. Harry Salyards 
606 N. Minnesota 
Hastings, NE 68901-5297 


Dear Harry: 

Of course, you may buy my S-264. Although I have a variety collection of 1803 
large cents, it was formed many years ago and is no longer a high priority 
item for me. My focus on half cents has pushed other categories into secondary 
or tertiary positions. 

I appreciated your detailed discussion on price. Obviously, you have a very 
profound understanding of the market for this variety. If you are comfortable 
with the $3,000 price, that is certainly acceptable to me. 

In terms of pedigree, I obtained it from Denis Loring in 1973 at the ANA in 
Boston. Denis has a marvelous memory and may very well be able to give you 
some further information about its travels since it changed from a circulating 
coin of the realm into a cell of the numismatic bloodstream. 

Incidentally, your article on 'magic coins' was enchanting. It set me thinking 
about which of my own coins I could describe in that manner. Your article 
accurately protrays the variety of reasons that might lead a collector to feel 
that sort of affection for a coin. I remember John Wright's story of how he 
found a rare variety of a 1798 large cent years ago at a small coin shop and 
had to empty out his pockets of all loose change in order to come up with what 
was a relatively small price. He is now so attached to the coin (to Phil Ralls' 
dismay) that he has given it to Mabel Ann to make sure that he doesn't weaken 
in the face of ai absurdly high offer. 


Sincerely 



R. Tettenhorst 


mb 
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June 13, 2001 


Dear Tett, 

I just finished Fragile Glory, which I found to be a very insightful book. 

Part of its thesis--the vast insecurity of the French, just about an inch below the surface 
bluster--l had sensed before. We had a French foreign exchange student living with 
us at the time that France won the World Cup, several years ago. His response- 
indeed, the televised response of the French in general--was a bit diffident, a bit 
uncertain; where the Germans or Brazilians would have boastfully celebrated it as 
their birthright, the French couldn’t quite believe it—almost as if they were waiting for 
the ‘other shoe to drop.’ I’ll tell you what it particularly reminded me of-when N.U. 
beat Miami in the 1995 Orange Bowl, and then had to deal with the whispers of how 
‘they wouldn’t have beat Penn State ’: there was a similar amount of boasting ‘hell, yes, 
we would have! ’ on the surface, and a vague sense of uncertainty just beneath-kind of 
an inferiority complex, rooted in two decades of fatalism (and Barry Switzer!), that 
hardly dared to ask, ‘so how is it going to slip away, this time?) I guess when the 
sense of the rest of the country is, that you’re just a dull flat place between Chicago 
and Denver, a little defensiveness is inevitable-as when the rest of the world regards 
you, France, as something less than a superpower when, in succession, you rolled 
over for the Germans, lost Indochina, and were driven out of Algeria-all in about two 
decades! 

The other part of the book’s thesis that I found particularly interesting, was France’s 
conflicted response to Royalty and Revolution. I’ve long believed that the Revolution 
got so out of hand because there was no tradition of even limited participation in 
government. Where the English colonists in America simply had to take the traditional 
English liberties that had come down from Runnymede a half step farther, the French 
revolutionaries had nothing but theories to work from-theories, and a whole lot of pent 
up anger and frustration. Having said that, I think the French got far more right than 
they got wrong. Every time the so-called British Royal Family garners vast media 
attention for doing their latest silly thing, I whisper to myself, ‘January 21, 1793-the 
French got it right.’ I was particularly struck by three sentences of Bernstein’s, very 
close to the end of the book: “The Revolution was not a national event, a French affair. 
It was the first conscious gesture by any group of men and women to create a political 
principle of universal, rather than particularistic, value. It was a secularization of the 
Christian faith, this forging of the idea that what we are creating here should embrace 
the entire human race.” That was Jefferson’s vision, too, I think; and I fervently hope 
that this “French difference” is NOT vanishing from the face of the earth. 200-odd 
years, after all, is but a moment in time for the Forces of Reaction to hold on, to 
continue to chip away against such universality, in the interest of their particular 
egocentric agendas. I don’t want to go back to a world run by Ayatollahs and Popes! 

So in short, I found Bernstein’s book to be at once thoughtful and quietly provocative. 
And I thank you for letting me read it. 









R. TETTENHORST 

500 WASHINGTON AVENUE 
SUITE 1234 
ST. LOUIS, MO 63101 


June 21, 2001 


Dr. Harry Salyards 
606 N. Minnesota 
Hastings, NE 68901-5297 

Dear Harry: 

I am delighted that you enjoyed Fragile Glory . I think that 
Bernstein is a very thoughtful analyst who thinks about things 
beyond the superficial level of most journalists. 


Sincerely, 



mb 







R. TETTENHORST 

220 NORTH FOURTH STREET 
SUITE A 

ST. LOUIS, MO 63102 


January 22, 2004 


Dr. Harry Salyards 
606 N. Minnesota 
Hastings, NE 68901-5297 


Dear Harry: 

People who attended the 1992 EAC meeting here in St. Louis 
undoubtedly have pleasant memories of Eric Newman's Money Museum 
and its associated library housed in a local bank. A few years 
ago, the lease at the bank ran out and the Museum was closed. 
Now, however, as you may have read in Coin World , the Museum will 
be relocated in a much larger facility as part of an arts complex 
at Washington University. A major gift from Evelyn and Eric Newman 
has made this possible. The Museum is expected to open in 2006. 

A couple of local articles are enclosed as background. However, 
I am not suggesting that the articles be reprinted in Penny-Wise . 


Sincerely, 


R. Tettenhorst 


mb 


Enclosures 




HASTINGS FAMILY PRACTICE, P.C. 
606 NORTH M I N N ES OTA AVEN U E 
HASTINGS, NEBRASKA 68901-5297 
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